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其中持续时间较长、失调幅度较高的高估和低估阶段分别为 2000 年 4 季度至
2003 年 1 季度和 2003 年 2 季度至 2007 年 4 季度。（3）人民币汇率失调对外商
直接投资产生负向影响。 
























The RMB exchange rate issue has attracted a great deal of discussion in academic. 
Whether the RMB is overvalued or undervalued and the degree of this phenomenon has 
been the focus of the debate. In addition, our country has been achieving a huge 
development since the reform and opening, in which the foreign business plays an 
important role. What’s more, as the RMB exchange rate system reform three times,how 
RMB exchange rate misalignment influence China´s foreign direct investment has 
received more attention.So a study on the correlation between the misalignment of 
RMB exchange rate and foreign direct investment is very important and practically 
meaningful. 
Combining qualitative analysis method and empirical analysis method, this paper 
uses quarterly data from 1997 to 2014 to make a study on the correlation between the 
misalignment of RMB exchange rate and foreign direct investment. First of all, 
summary the theory of equilibrium exchange rate and exchange rate volatility´ s 
influence on FDI and the related empirical literatures. Then,further introduce analytical 
framework of natural equilibrium exchange rate and its extended natural equilibrium 
exchange rate.And then,using cointegration regression test and H-P filtering technique 
to estimate RMB equilibrium exchange rate; Secondly, establish the VAR model, and 
use the impulse response function and variance decomposition to analyze the 
misalignment degree of RMB exchange rate and its relationship with foreign direct 
investment in the short term.Finally,according to empirical results as well as China´s 
economic development characteristics, put forward to relevant policy implications.The 
results show that: (1)The total factor productivity growth, terms of trade, the elderly 
dependency ratio, the young dependency ratio, the government investment and other 
basic economic variables can explain the long-term changing process of the real 
effective RMB exchange rate quite well. (2)RMB effective exchange rate misalignment 
has experienced three times overestimation and twice underestimation,which lasts for 















of 2000 to 1 quarter of 2003 and 2 quarter of 2003 to 4 quarter of 2007 respectively.  
(3)RMB exchange rate misalignment has a negative influence on foreign direct 
investment. 
Combining with the characteristics of the economic development of China, we can 
conclude some policy suggestions from both the mechanism of the RMB exchange rate 
and foreign business investment on the basis of the empirical results. On the aspect of 
the RMB exchange rate mechanism, the reform of the RMB exchange rate should be 
deepened; the RMB exchange rate forming mechanism should be perfected, establish 
calculation system for RMB effective exchange rate and so on.On the aspect of the 
foreign direct investment, the trade species of foreign exchange market should be 
increased, the avoidance to avoid exchange rate risk should be enriched, improve the 
environment for foreign investment and so on. 
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